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CU1AN
Treasury 1929
Treasury 5s, 1931

IIRAZILIAN GOV'T
Starling Itsuas

4s, 18894910
43, 1883-188- 8

5i,
Railway Resc. 4s, 1900

CHILE
5s, 1911

GRAND TRUNK
PACIFIC

3s & 4s of 1962
4s, 1955

Branch Line 4s, 1939
Canada Atlantic 4s, 1955

Cassel, Nunes & Ce.
Utmbtrs S. V. Stock Exchane

60 Broadway New Yerk
Telephone Bottling Green 3141

February
Investments

Investors with funds en hand
at this time will find it te
their advantage te study our
list of offerings of Canadian
Government and Municipal
bends which have both prin-
cipal and interest payable in
United States funds.
Added te the paramount fac-
tor of safety of principal
these bends enjoy a bread
international market while
American investors may new
purchase them at prices
which yield

5.50 te 6.50
Write for Circular P-2- 7

Weed, Gundy & Ce.
Incorporated

14 Wall Street, New Yerk
Terento Montreal
Londen, i:nc. Winnipeg

"The Invester
and the

Income Tax"
Hew dots the Reve-
nue Act of 1921 differ
from the previous
ActZ

What exceptions are
there te the rule that
Iemcj In stocks and
bends are deductible?

What is "fair market"
value

What about securities
acquired by gift or
bequest?

What Is a liquidation
dividend!
Axe cash dividends.

&

OUR 64.
tax booklet an,
wers that and
many ether
perplexing tas
que.nefii con.
fronting the in
vester.
It alie contains
a surtax tibia
and a handy
form for listing
profit, and let
es en tecuritlc.

Copy umtshai
an rajucic

V '.MO

"Always
Without

Obligation"

stock dividends, scrip certificates,
Cede Tights taxable?

Hew are gains and losses figured
en short sales?

Established 1877
Hi! in Centeliiaui Stock Euturngt of N. Y.

1503 Walnut St. Philadelphia
mono uxiut 7700

Frfteu tTira Sjsttn te All Ofta

First Mortgage
Bends

Te yield about

5.15 te 8
Railroad Industrial

Public Utility
Notwithstanding that j

prices for bends in gen- -
oral have advanced ma-
terially during recent
months, there arc avail-
able at this time a
number of very attrac-
tive issues te yield lib-
eral returns, some of
w h i c h we shall be
pleased te bring te your
attention upon request.

Bend Circular 1114
furnished en request

Mnaiul&Cfl.
Bread & Santem Sti., Philadelphia
New Yerk Pittsburgh

, Baltimore Washington
iterater. New Yerk. Philadelphia and

IMtt.burarh Stock nxchamrea

UANKB3

Dealers in
' Investment Securities
MmniT Ktta Yerk ana PMatUlsMa

Bteck Sichangtt

321 Chtnut St., Philadelphia

Safe Bendsr Investment
HALSEY, STUART

&.C0.lhc,
JUnd T)t!f Bids. Pbene. Locust 4428

c.

6s,

Wk

S. PATTON & CO.
SO CHESTNUT STS.

BANKERS
rtoMMaer te.

ttTKVKKHON
IBI M MM.

EICMHt,

'l&A.$IH7lU.YlTWr.uAM'klM
k ': v

POOL HANDIWORK

PLANLY EVIDENT

Number of Industrials and Lew- -

Priced Rails Moved Inte
New High Ground

New Yerk, Feb. 7. The handiwork
of tlte peels nntl ether speculative com-

binations wns seen in many quarters of
the list in today's stock lmirkct. Wlil'c
there was no big hurrah In the blddlnj:-u- p

program yet it waR hicniflrnnt that
n number of Issues in both the Imltis.
trial anil railroad divisions established
new high prices for the year. A con-
siderable volume of nretit -- taking sales
was again accounted for, but the market
continued te show the same wonderful
aborptleu capacity noted in the recent
sessions. ,

The forward campaign was given
additional encouragement In tlin lower
ing of the call money renewal rate te
, per cent and the continued strength
or tne grain market. The subMnntlal re-
covery in wheat and the ether staple
commodities is generally regarded as a
market furter of wide-reachin- g infill-enc- e.

It is expected, in brief, te prove
in panacea for many et the troublesome
j preb'ems in the Tar West and bring u
speedier readjustment of business,
tiimnclal and farming conditions in that

l
Important section. Anether contributing
strengtheninit element was the continued

'strength of the foreign exchange mar-
kets with sterling striking a new high
record for the year. In se fur ns funda-
mental nnd economic conditions were

. concerned, everything apparently played
"in 'nor of the constructive forces.
I While the trading was of a decided
broadening type there was a noticeable
absence of any spectacular marking up

'of prices which heretofore has accom-
panied the peel activities. The dealings
en the ether hand spread out ever wide
extent of territory, embracing net only
the accepted speculative favorites, but
reached out te the fnactivc anil even
many of the usually obscure Issues. It
was net n one-side- d market by any
means, for while some were ndvenced.
reactions running from fractions te 'J
points were sustained by receut active
'coders, bull It was noticeable when-
ever this realizing pressure relnxcd
prices snapped back In a most convinc-
ing manner, demonstrating the perfect
control of the managers of the current
campaign.

With few exceptions the list made
further substantial gains at the active
opening. Junier rails, independent
steels and oils again ltd the advance.
Krie first preferred rose lVi points and
accumulation of St. Paul preferred. St.
Leuis Southwestern preferred, New
Haven and Heck Island was in preg-ics- s.

An early rise of ln points in
(iulf States Steel was seen increased
te -- ni points, (treat Northern ere o!e
(eming briskly forward. Mai-lan- was
strongest of the oils, with Mexican and
California I'etreleums. The lower
rates stimulated the further rise of the
first hour. Aside from Mexican
I'ctrelcum, American Sugar and Ameri-a- n

Woolen, however, the movement
was limited te inactive specialties.
Among these were Cera Cela. Owens
Hettle. United States Cast Iren I'ipe,
Martin Parry and Kelsey Wheel pre-
ferred. Karly pressure against Pierce-Arre- w

preferr'-- extended te the com-
mon nnd Woolworth reacted despite its
favorable annual statement. Tobaccos
also gnvc way en selling of Sumatra,
nnd standard steels ami equipments re-

flected realizing sales.
Poel interests resorted te the recently

familiar practice of bidding up special
stocks for effect ou the general list in
the early afternoon. Sugars, Baldwin.
Studebakcr, Marine preferred and in-

dependent steels were lifted 1 te '2V--

points, with Gulf States Steel gaining
nearly e points.

There was n great deal of irregularity
In the tinnl hour. Pierre-Arre- pre-
ferred became conspicuously weal;, fall-
ing e points. Housten (111. National
Iml and I'lilted Stales Foed Products
honed distinct pressure, the latter g

affected by the tiling of the petition
of involuntary bankruptcy by creditors
of that cemcrn.

STERLING AT YEAR'S HIGH

Exceptional Strength Develops In
Lire List Shows Better Tene

New Yerlt. Feb. 7. The foreign ex- -

mange mat hct oneneu une morning
showing lire exchange exceptional .'
strong largely due te favorable Internal

' conditions in Italy. Most of Hie ether
I'urepeaii exchanges showed u better
tone than lii't night's, close.

In the early afternoon sterling moved
up te a new high, and most of the prin-

cipal European exchanges followed suit.
.There was a considerable volume of
I trading en both sides of the Atlantic.
Sterling cables were 4.R.", demand
4.341" ; frane cables S.47'5. checks
SO'i; lire cables 4.7S1,, checks 4.7S;
rullder cables :t7.3.", checks e7.!!0;
mnrks .riO.

The Central European exchanges were j

stronger teda, us follews: Greek,
4.54: Austrian. .(iJi'-j- : Bulgarian', .".".'
Kuraanlan. . : zeciio-Mevakia-

l.DO'i: Finnish. LM)4 ; Polish. .0J'i ;

Serbian, 1 ..!.; Hungarian, .in.
The rate of premium in Montreal to-

day en New Yerk funds was 4$3 per
cent. The rate of discount in ew
Yerk today en Canadian fuuds was
4 C-- per cent.

TODAT'3 OPENING QUOTATIONS
Sterl'nc Franca Ltre Guilder.

nemana 4 S4 8.43 4.7I"4 37.20.... - 4MS 3.44 4.73 37.:"S
NOON QUOTATIONS

Pier'lne Tram-- a 1,1 re Guilder
Demand 4 34. 4' 4.77 . .

Cables 4 84S h t .7J'a

Pemand
Cables .

Wheat-M- ay

Julv
Cern-- May

July
Oat

J'vju'y
I'nrk

Xay
Lard-M- arch

Mav
nib

Muy
July

CLOSI.W. QUOTATIONS
Mer.lnj; I'ruiie Lire Guilders

4 IMS.
4 3.V-- .

GRAIN MARKET
Of"n
1 2!ii
l.I2'

r,
01 "i

40 '
t.".

..10 17
.10 72

H t7la
IS

1 co.
1 12.

r.n'i

40

in
10

.10.07 10.10

COTTON MARKET
Tent. Teiay'a
clot. open
lil.OI 1"-4- l"-'1-

''
May." 1 40 HI.20 lfl.3
July., lrt.03 M "" 1 ''"'

. 1 4S M.3.1 1.147
1& 15 12 15 35 15.3S

bpet, 10.S5C

.

.

Ln-- v

1 27 ;

10.

Iynv
12

1

15

45'I,

r.3',
41 U

It.SO

HI
20
hS

77f tMsiB

1.11',

40'
41l

1 70

no

HI

!.&ae
15 '.'S

RAILROAD EARNINGS
WEST jensnv A.S'P SEASIIOIIE

1A2I Increane
Dec. eir. revnue.. '415I..VI2

def. after exp. ISB.1'52
Twille mei' op rev. I2.tl2H.707 11,73.)

if or. revenue. l,240,e i.aan.ftiit
Net. epcr. income. 27,143

ST. LOUlfl 8OUTIIWE8TBHN
Derimbtr gross

Net after taxes.
Total Income
Surplus after charges

inch

ui't

4i'S

HlRh

1.10'

10.55

11.3.1
13.31

12,212.55(1 'tlOa.ISl
H2S.021 127.H0I
042.587
387.70H M7

!.., i. m.-i- uress.. ..11111,1111 -- d.imx.iui
Net tases.. 4 n27.Stl .114,472

Ineemi .

Surplus after charges US.ISS
HOSTON AND AUHAN?

Quarter enlil .'II :
rwy eper. rev. K,n.?4 Ml 'll.noe.O.Vj

Net eper, Incems... OUK.iOI

IffllilBi .F!3
(Mwss

IBVEIG:- -' la m V .!?i'T.ri' l.J fVij" 'fi ' e ''- ") Jt dajra A

37..TJ
S7.US

Cleee
l.'-'Si--j

10,32
10.51

10.00

Cleio
.1.1

111.30032
15
ii :r

1728,733
4,510

l,.iU5,55s

7(1.51).--.

40,

r.fur
Total S.01O.2S3

S.40.1.4S1

December
Total HI.MI

1,B0.814
1.307,241

NEW YORK STOCK EXCHANGE tRANSACtlbN
Utv

Falei In $
1800 .,

4AS ..
603
210

J toe
2101)

100
2100

200
200
200
100
200
400
100

3100
.100
100

1300
000
300
700

00
2S00

toe
8800

200
600
100

3100
1400

100
200
4!)0
200

1200
6300

800
8100

200
1B0II
1800
1.130

8.10
5300

100
301

3001
1200
1200

100
1100

290
100

10
18400

130
23IM)

1100
8100

2110

100
1700
1M0

.100
10.1
300
31 Ml

200
HOD

500
100
.100
S.00
930
700

1400
.100

1010
200

11S00
810
110
toe

5210
100
100
200
100
200

3100
5600
8000

100
1000

300
700

2410
100
100

23QJ)
400
200

11600
300
203

2000
hftO
810
100
700
400
;e.i
toe

asie

300

100
400

6.7 JO

100
11700

100

ItlRh
Adams Express 55 H
Advance Itumely .... 1W
Advance Itumely pf . . 37

Reduction 33
AJnx Tlubber 1

Allied Chcm & Dye. . . 58
Allied Chem & Dye ptlMft

46
pf ... 82 VS

Am Agrlc Chem
Am Auric. Chetn of .

3 Am llnnk Nete pf . , . . 52 H
. . Am Beet Sugnr 894
. Am Besch Magneto . . 87
4 Am B Shoe Pdy new. . 60J4

.. Am . 37ft
13 Am Car & Fdy 148
.. Am Chicle 8H
.. Am Cotten Oil 20 H
. . Am Drug; Syn
8 Am Kxpress 1H.. Am Hide & Leather.. 15

. . Am Hide & Leather pt 67 &
7 Am Ice 85

Am pf 76?
.. Am Internat Cerp.... 4334

I Am-L- a France ling..
. . Am Linseed 32
.. Am Linseed pf 57 Ti
0 Am Locomotive 10H
4 Am Radiator ........ 88 Vt

.. Am Safety Razor.... 44

. . Am Ship & Cem 8

. . Am Smelt 46
VI Am Snuff 120

3 Am Steel Foundries.. 32J4
. . Am Suirar Ref 67

7 Am Sugar Rcf pf 6
.. Am Sumntra 28

7 Am Sumatra Teb pf . . 57
0 Am Tel & Tel 118J4

12 Am Tobacco '. . . . 137
12 Am Tobacco B 134?4
.. Am Waterwks 6 pf.

7 Am Woolen 84i
. Am Writing Paper 27
. . Am Zinc. Lead & Smlt 13V4
. . Anaconda Copper .... 4RJI

' 4 Afse Dry Goods 63
0 Atcb Tep & Santa Fe. 87
7 Atlantic Coast Line.. 88

.. Atl dulf & W I S S.. 28J5

. . Atl Oulf & W I S S pf 21

. . Assets Realization ... 1

10

Goods 2d p. 77
Baldwin Locomotive .103ft
Baldwin Loce pf
Baltimore & ....
Baltlmore&
Bethlehem Steel B B3
Bethlehem
Bethlehem Steel pflOG'i
Boeth Fisheries IV2
Brklyn Rapid Transit 11
Brklvn R T ctfs of den 014
Brown 46J.J
Brown nf 91
British Km ?i

Cm Steel 2d pf
Burns A
Burns Bres B
Burns pf 94
Butte & Superior Cep.
Butterick 33 J4
Cadde Central O & R.
California Packing ... 71 M
California Petroleum
Cal & Lead ?
Canadian Pacific

. C'crro-de-Pas- 31

6 Chandler Meters
4 Chesapeake & Ohie... 57

.. Chicago & Alten 3

.. Chicago & Alten pf... 6'j

.. Central Leather. 33

. Central Leather pf .

.. Chi & 13 III (new)... 13

.. Chi & IS III (new) pf

.. Chicago & Gt West.. Vi

.. Cbl & Gr West pf

.. Chi Mil & St P

.. Chi Mil & St P pf
5 Ch & Northwestern.. 67
7 Chi & Northwest pf ..105J4
4 Chi & Mill St P u. 58
7 C & Mln St P & O pf. 84
4 Chicago Teel. .

Chi R I & Pac
6 Clil R I & Pac 60 Pf.
7 Chi R I & Pac 7 pf. S8l-- i

.., Chile Copper 17J4

. . Chlne Copper
Cluett Pcabedy S3

1 Coca-Cel- a 46J4
.. Colerado & Iren. 26
5 Colerado & Southern..
6 Celum Gas & Elee. ... 10

. . Celum Graphophene 2JJ
4 Cemput Tab Recera. 68

. Consolidated Cigar
Consolidated Ga3 ....

.. Consolidated TeNtlles.
Continental Can
Continental Insurance

Products
1700 Cosden & Ce

rucibln
9700 Cuban Am Sugar

18700 Cuban Sugar. .
f.flOO , Cuban Sugar pf

. Davidsen Chemical .

300 Debeera Cen Mln Ltd
200

400
200

700
toe

700
1.100

fiOO

400

100
100
300

Can

pr.

72110 ..
700 0
400 7
200 .

200 7
VflO .

1300 .

7
7300 4

200 , .
407.1 . .

200 , .
200 .

17G00 ..
2300 . .

1500 . .

15700 . .
700 . .

200 . .

2210 . .
1.190 . .

200 .

300 2 . .10
2000
72110 0
1300 ..

300 7
1100
1000 ..
200
1300
25'JO

S00 ..
3011 . .

1300 ..
000 ..
100

.
Air

S3K
. . 5714

Ice

8J4

.

.100

Asse Dry

107
Ohie 315
Ohie pr. . 554

Steel ",.. 0251
8

Shee
Shoe

Steel .
Brit . . 23

Bres 117! j
32i

Bres
271

H?4

. 40J4
Zinc

126
.

. . . 66'i
33V4

16&"i33H

Pneu . . 64'J
. . 33ft'

26J6
. .

Fuel

.

. . .
7

. .
S

fi Cern Ref.
2.511.

G330 4 C Steel
. .
. . Cane . .
. Cane .

3730 . .

2.30

4700

..

Delaware & Hudsen.
H Del Lack & Western
8 r"etrelt Edisen
1 Deme Mines
. Elk Hern Ceal
2 Electric Storage Bat.
S Kndlcott-Jehnso- n

7 Kndlcott-Jehnso- n

. i:rle

1.1

87
104
334

3?i
10 ?i
10 Vj
24 H
62
17

110?;
113J':
103

23

lH
143U

. . . . "i'
Vf.

. Erie 1st pf U

. Erie Id pf 10Ji
3 Famous Players L . . 80
. Flslc Rubber 1'Ji
. Frecpert Texai 14 $

3 Gen Am Tank Car. ... S3
. General Asphalt 83

C General Asphalt pf...-S- 8

6 General Cigar 8
7 General Cigar def pf. . S7J.5

8 General Electric 14814
General Meters 8!
Oen Meters deb 0.. 70?4
Gen Meters deb "..Goedrich 13 V 3?
Goedrich U F pf MVt
Granny Centol M & M 27'j
Gray Davis 1BH
Great Northern pf.... 714
Great North Ore ctls. 36Ji
Guantanamo Sugar .. 8H
Guantanamo Sugar rta H
Gulf Mobile & Ner. ... ?4

Gulf Mobile & Ner pf 21
Gulf State Steel "1yA
llablrshaw El Cable. . 2!i
Housten OU ?K
Hupp Motorcar UiS
Jndlahema Rut 3J
Inspiration Cen Cep.. 39
Intern Cen Cerp 3
Jnterb Cen Cerp pf... 814
int Agricul Cerp pf. .. 30'j
int fment 30!3
Int Mur Marine 18i
Int Mer Marine pf. ... 71 Ji
Internal Motertruck . 30JJ
Int Motertruck 2d pf. SI
International Paper .. 50J4
International Nickel . . 13f
Invincible OH Cerp... 1

Iren Products 30
Island Oil 2H
Jewel Tea 1231
Jewel Ten pf 3
Jenes Bres Tea 37 4
Kansas Cltv Southern 23J
Kansas City he pr. . . . e

Total U00 compared

MONEY-LENDIN- RATES
vru' YOKK Call money easier; hlsh, 8:

low. 3i raje. inclosing bid. 4Vf ;

at 5; last Itan. .,.

I'IIHnBl.PHIA Call. B per cent: time,v:. .r rent: remmercitt pnper. mree
tn six months O'dT.'t rer rent.

LONDON Menny W quoted
m.eniini rate short bills.
llirea months' hill".

2e

.lOBJi
10

M

pnr
per rent.

0 yr cent.

Lew

DANK CLEARINGS
TSank c!earlnK tnilay remparetl with

day last two year.!
in2e

j.'.o.nie.'oon J1,(177,1R0 $n8.r.in.fi2l
ViSLle'n .. 47.000,000 4.1W.S7J n.J.2M.J73
i'Yilnturfi Hl.UOn.liDU JUi,ii,-i- iYoric.TIS.aOelOQ'l B41.2lB.nfin 010,010,B22

American Bras Meeting Adjourned
Hterbuy. reim.. Ken. 7 The annual

of the American Jlrass Company.
Jrl'edTiled for l'"diy adjourned hecaiisa
'f lark of a nuerutn of the stockholders.
Ttia rneetln will bn held February 1 1.

Cleverseed
Tnleitn. T'b. 7. Cleverseed Prime,........ . u fill mi Marpn

54
14H
38J4
St
MW
58

103 V4

454
2

S3
47
82 H
3H
S

OH
37 4

147

1SH
H

134'i
14H
66
92
7?4
4215

Ji
32
57 Ji

87
4H

48
120

32V4
86 Vx

4'4
374
56

118J4
MOW
173
221j
8.V4
27
13
48 W
54 Vi
ooh
88
27?;
2054

1

77
10 IK
10654
347.
54 fS
01J
9254ie;

Today's
Clene Chit

6'4
10?
8?;

4054
A0?4

014
22?;

11654
32

4
2054
32
11U
71
48

125 54
rsj;
6354
se?;

35i
654

32?4
6654

. 1354
3354

54
16H
l5i
32 H
es?;

10554
53
84
6354
33H
75
881J
16J4
MH
62J4
44 H
26 H
39 H
mi

3
67
25
91
12K
55
67

102Ji
34?
62
18?a
10
23?;
60 '4
16H

1I0H
113
102VJ

22 ;
154

143
81

lOHJj
10i;
1.1 j;
I0?4
78?;
12?;
"5i
53

fl?4
117

68
7!i

145?;
9

70
803;
30

S5'i
271j
1854
74
35 H

7 Is
54

6?;
20
74

1.
7454

3J,
3'i

38 U
2S
'5.

3
29 Vt
13
70 ?i
29 Ji
57
454
1254
14?;
29 j;

21j
1254
57 VJ

.10?;
23
5IH

sales. 701, chares, with S82, loe

;t, cent

Wk

wis

O..

in

Net

5554 1
54

37
52

S854-1M- 54

4S54-M- Mi

3H
57
nH- -
36
s54-M- H

375- 4-

147J4-854-f- H-8

1S454-14H- -66

-3-

14-

423- 4-

J4
31 -

7J- 4-

10754-8- 7,-
4!4
t

46 --
120 -

3154-66- 54

95

854-13654

13414
12-8-

27 --
13 -
48i- -
54?- ;-
97
88 -
27?;-205- 4-1

77
102 -
10854 --

3554
54J- 4-

2
9254

toe?; -
65- 4-

10- K-

014
4654
91

?
23

117
33
94
25- 4-
32 r--

54-- 71

4M- 4-

4
175 H- -

I3? -
64
56?;
3!'- .-
e?- ;-

32?- 4-
6654-13- 54

3314
654

1614
19H
3i?;
65J4-10- 554

51
84

38H
75
8814

--
25
01 54

53 --
67

11

H
154

1H

1

1

16?. ..
2854
53
45?;
28?- ;-

69H-- 54
3

67 -
13

lC2J- s-
34?;-r- .3-
1954
if 14

25
695- 4-
17

-
102?;

1

2

H

54

3K- -
15i

143 -
81 -

loeji-le- iif

e?;
7Hm;

6154-- 54

68 -67-

54-14614-9

70?;
HI

h
37- W-

I85- 4-
4

354
8?i

.

8?4 .

21
'&'
a

?4- ?-
14JJ

354
38?- ;-

2?. -
75- 4-

365- 4-

S9J4
1f- i-
70H-29Ji- -57

-

35- 4-
12H-- 53

--
38?;
2- 3-

shares

H
H
54

54

V

Vt

H

54
54

54

y
54
54
?

54

54

Vi

154
!4
54

54
5

54
54
54

54

1

1?4
it
!5

:

-

j
49 v

-

'4

14

-

54

14

54
1

54

54'
54

HI
!4!

154
1

?
14

54

314
54'

1

1?;
54
!

Ji
V--
?;
!i
54

H

i
254
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Involuntary Petition In Bankruptcy
Filed by Creditors in U. 8. Court J

New Yerk, Feb. 7. An involuntary
petition in bankruptcy bas been

United District ?rnVa"
Slassen fc Smytbe, iiimirance broker!,
of ill William street, against the United

Foed. Products Corporation, Ul
Iireadway, a New Jersey corporation.

petition najnes three creditors
in it liabilities and assets are net men-iinnp-
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Raw Sugar Active
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FORMER. STORES

Philadelphia Electric . Share
holders Asked te Increase

Limit of Indebtedness

Trading in (he local market con-

tinued brand nnd active. The opera-

tions were attended by several Inter-

esting developments. During the fore-
noon there seemed te be 11 renewal et
competitive bidding for Rnpld Transit,
which quickly carried the price back te
ea ...i,i,in 1. n !, fin nrlce
made en Saturday, and a net advance
or li points from last night's closing.
At the hisher figure the stock was wip-pli-

mere freely, the advanced quota-
tion also Inviting fresh pre6t-takl- n,

causing 8ubscquert reaction te 23.
While there were no new develop-

ments in connection with the contest for
control of the annual meeting, both nines
maintained an active canvass for
nrnxies. However. Interesting develop
ments nre premised witiun tne nct
forty-eig- hours, which it is predicted
will put new vigor Inte the contest.

In the meantime tncre was a con-

tinued vigorous demand ter the Amer-
ican Stores shares, carrying the com-

mon te 07 and the. first preferred te
127, both new high figure for nil times.
At the wtrae time tae Lake Superior
Corporation movement wns well sus-
tained, with that Utile specialty moving
up te 0'. U. O. I. preferred made a
new high figure at 52. D,'L V01""
mnn rnnrtmi frnetinntillv te 40'. Penn
sylvania Railroad was another te brenk
into new iiign gruumi ui

Traction of New Jersey
4 nelnts te 48 oil small realities,

In the Philadelphia Electric issues
the nreferrcd was well sustained at
28, while the new preferred warrants
made a new figure at 2V4, while the
common yielded te 24. The street was
somewhat surprised in the circular let-

ter te the stockholders Inst night,
In which the management asked the
indersements of a preposition te in-

crease the limit of Indebtedness of the
company from $(50,000,000 te.SluO,-000.00- 0.

The Inst authority was given by the
shareholders in Janunry, 1017, when
the Indebtedness of the company was
limited te .$00,000,000. This was fixed
en the ImsiN of th'c gross revenue of the
company for 1015, which, was $8,440.
000. Last venr the gross was approxi-
mately $21,500,000. Te meet the capi-
tal expenditures since that time the debt
limit has been exhausted by issuance
of S47.500.000 first mortgage sinking
fund 4 nnd 5 per cent geld bends, dated
ns October 1. 1010. Of these bends
!W8.:t3r,000 nre new outstanding. Of
the balance $5,000,000 nre pledged un-

der the first lien nnd refunding mert-gnc- e.

0 per cent merles, due 1011. nnd
$4Vl(!.j.000. together with $12,500,000
vet te be Issued, nre available for nledg.
W iimW flin !sku! nf ndditleii.il first

54 I Hen nnd refunding' mertgngc bends, pnr
for par. There ts aise euiMimuuig
$12,500,000 first lien nnd refunding
mertgnsu bend, 0 per cent, scries due
1041, issued under mortgage te the
Girnrd Trust Company, trustee, dated
as December 1, 1021.
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Federal Land Bank
5 Per Cent. Ten-Twen- ty :Ytr .BeikU

Exempt frqm Federal,' State.
Menicipal and Lecal Taxation

Dated November 1, 1921 Due November 1, 1941
. Net redeemable before November 1, 1081

Interest payable May 1 and November 1 at any Federal
Land Bank or Federal Reserve Bank. Principal payable

at the bank of issue.

Coupon and registered bends (interchangeable) in denom-
inations of $10,000, $5,000, $1,000, $500, $100 and $40.

Redeemable at par and interest at any time after ten years
from date of issue. ,

The Supreme Court
of the United States

has bald theta Banks war lagally craatael as
part of the banking syttam ef Uia Unltad
States, and that tha bends istuad by that
Banks are inttrutnantalities of tha U. S.
Government, and are exempt from Fad
eral, State, Municipal, and local taxation.

-- r

These bends are acceptable by the United States Treasury
as security for Government deposits, including Postal Sav-

ings funds. .'
Theyyare Jawful investments for all fiduciary and trust
funds under the jurisdiction of the United States Gov-emine-

Thty are eligible under the laws of many of the states
for investment of' all public and private funds, and nave
been officially held eligible for investment by savings banks
in thirty-si- x states.

Price 102 and interest, netting about 4.70 per cent.

te the redeemable date (1931) and 5 per cent
thereafter te redemption or maturity

Biddle & Henry
104 Seuth Fifth Street

The Information and statistics contained herein have besn
obtained from sources which w txllev te b raltabls.

19,652 Failures
in 1921

That's Why Credit Insurance is Needed

Last year's number of business failures in the United
States ranked next te the record of. 22,000 in 1915.
And the 1921 indebtedness of $750,200,000.00 was
the heaviest on record !

What will the figures be for" 1922? What will y$ur bad
debt losses be this year? Aren't you interested in a

method of rtducing credit losses for
safeguarding your resources absolutely, against the ab-

normal and unforeseen? Don't you see hew much
you really need the Credit Protection service rendered
by the American Company? Will you write or phone
for the full details today? Limited Policies at a low cost.

1

Payments te Policyholders aver $11,000,000.00

AMERICAN CREDIT-INDEMNIT- Y CO.
of NEW YORK E. M. TREAT, presimnt

If U(( STANDARD UNLIMITED POLICIES

W. J. Merpby, Manager
J. F. MacFadden, General Agent

1011 Chestnut St. Phenm Flibtrt SS03
t Philadelphia, Pa.

RETROACTIVE
APPRAISALS

Under a new decision of the Committee on Appeals and Re-

view of the Internal Revenue Bureau, appraisals are new accept
able for determining Invested Capital at past dates.

PRESENT-DA- Y

APPRAISALS
Arc of special usefulness at this time for establishing plant-accounti-

systems that can be kept up te date, both as te inven-
tory and market price. Such appraisals of buildings, machinery,
equipment and land, when made by our unit system, with specific
depreciation judgment applied for factors of depreciation, are
savers of time and money for routine record-keepin- g, and they
repay tremendous dividends in emergencies.

lMay we explain our appraisal methods to
Yeu?

Manufacturers' Appraisal Company
500-50- 2 Walnut Street

Philadelphia
Alse at New Yerk, Cleveland, Detroit. Chicago, St. Leuis,Atlanta, Chattanooga, and Seattle

ttfe entr a buluettd litt of
Municipal, Railroad and

Corporation Bendt
VV arm prtpartd te purcfta
teund i$iutt of Corporation

Bendt which have an
titabliihed record of

earnlntf

STROUD & CO.
..e r.l.,. C, '"MUrWiirila.
43 Exchange PUc, New Yesk

LIFE INSURANCE ,
De you want te t Oenerai Aeent undr

exc ualve contract for hlh.KraJ ,42Inauranca Company. wli flrat yar an WJ
newai (ommlnleim anil financial iMff" 'whlla you are getting elablliheilT Inlaff'K'
eifperlence and crHIt required. Writ TM
Mipiami Mutual Ufa Inauraucs corepawt
Celuniliiia Ohie.
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